TGS SIRIR-GF 209:
SIS @ AfGEiED en7 MWy Aol

T, qfeoq I«
AP TSR, A P

JrE GHICS T HfSefbe TRt (Ira fsebe
TG GHHE FHHF-UIF IICTHRP B2R) SIere [ eEeg

OO0 Wﬁ Q09 \‘3”3 (& %ﬂ?ﬁ\% | Unnayan Shamannay




Y

\ N\ P
\\_—4‘/,«

TS ARSI
S-S A SF
JRETOR] e e

PG DIICERISSISEEY

I7 (S0 IRE Y

JF G carFe

23) |

NG
»»\_/

PG BICER SRS
G AACS

JIREICATNS T N

IR ERS BICIORE

SIEGIS

<

ISISPR]

3

TGRS T 99

HOIR(S

RIERAIE

e s Y ...

ACATE LM 4l
@CS AT |



Siew “fercan sfow” |if
T*-28Ce @

2SI A 7T%0
THIATRE (AT AT
SRl

e Fferes T4 (08
e =

Tifde ATe TG
CRETIT A @R

AT IS

BIICEI®. (21900 GIIGRT QIS ...

BIEECROIISE
12kl
A wLIfod s s
SAT A9 RO Afo
R (GERVDIIS]
" TS SCTFEIR
" O oM TR
" G AR
Soreel
D o I G (SoPTZ A0 8 TR o Il e | d

3fSAHF LS ANHR IS 6T 21T | O ©F FNI-ACHTF | SF’)



BIICeTE

S (ACF T RIF IR BN 9T (T 798 ifo-qma A 41
IR ACHFDOS |

(NPT
W‘*ﬁ‘ﬁ?@

e 8 GIRIFAR-(F @A @ TN Sy AN (War | e
GCESRIRCIE | Ol

ARCH R

TP -SF TSR @STETH L [FE107 @ FATSTT 2Acoq

A=

M FACHT GR TSI € A S ASICS AT STz |

[CA*l F5IRF

CAETIR Al @ IR BITETE IR FRA(E IR ST SEr=H-SCA=
8 NGRSV |



G

]

SLIRCT (T & v.¢ TORN ¢ Yo T
q.¢ *rorR* e

AT S AT, [ 8 G 2 TIFel
f ST/ NTF , FIARPTE FANEIT TOTS &2

) WISKERI

QI FIC (e IO G - o
FAEPLTE STFATT T[T AT

SIJRI-S

2033 IS

A4 <Ko



o B ol @

‘;{&]Ml fod
SIICES RIS @
= INEEERESE
TR
&l

SRIOIS
SEHIET

FifeFe g9
SNSESINI

TATAHIE 8
S RIIoEd
GTSTO AT &)
T &=
BIMG]



o

TS fozEe 52 Sase

AT ¢ @PPT 2R IR b *oR* 41 2R | MOH @AIDe S 2d AT 8 =i

AL TR 8 & FoAMe N0 B opedrd @ Jfgerdeifors fBfo#eT w7 Sram
(TR RCACR | it [§6g) FRICe eeeimeie e |

(SIS AT W TR SR *ISIT*F [Tl i Fa1 20y | ©F @2 Ao A (5
AT GB-WHARTHAT NCOT | HNFCOF 89 & *OH FTOFRE*F AT 96 (AR ST TS |



&
Man.
N A

q<Rg (*ItT ey
SN (oo
0.5 fFRE o E |

PaICREGISRIERIE
2(J (A0S u.8
RfeT TR |

i

I g T
50 *¥[OTH |

A7 FAE S
TSI |

SR OEEICCE:
ol

AN
N

e 21 wu.¢
SIGEERCGEIG

(NBUNIF-F f=IA
et 5 Riere
THH)

PGGIISIAS

JFICET =P
(AT




=

C

oD XM S 2CACT QIO

(N0 TS I 5
#OR* R FACTS
PP A LY
Afafgfe fBiewe
2679 I

S R
GRP

-2 OCE Y@ Diwe BT AR

FCOIGT MO 232

WP (YT FRP ©OF e
SRR ST (MG (I A2

Ffoe-ys ¢ <K =T ey
BT ATC?

IRIBEE R R EARSIAC SIS |
JrETeNes 4l AMC?



BRSO G

(4T ST Y e (eifFTe @3 meife

i?\ Qg HRGNGF-IF G B Ao
PLIRINSIE SCEAbIGTRS REIvar A4l 20"
MACD®

T TG 8 FIICETT TR STl
IR FICIR S FRCIRATOR el




Tor e S

TBYS G JREANCACH
(G




Before the crisis, mainstream economists and
policymakers had converged on a beautiful
construction for monetary policy. ... we had
convinced ourselves that there was one target,
inflation. There was one instrument, the policy
rate. ... If there is one lesson to be drawn from this
crisis, it is that this construction wasn’t right, that
beauty is not synonymous with truth. The fact is
that there are many targets and there are many
instruments. How you map the instruments onto
the targets and how you use these instruments
best is a very complicated problem.

Oliver Blanchard
Chief Economist for IMF from 2008 to 2015
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Monetary policy has implications for

issues beyond inflation and payments,
including climate change and inequality. ...
The best way forward for central bankers
is to use monetary policy to target
inflation, while directing their regulatory
powers at other pressing concerns.

- Barry Eichengreen
Professor of Economics, University of California, Berkeley
‘New-Model Central Banks’, Project Syndicate, February 9, 2021.
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“I really think we’re not going to
eradicate poverty unless we have
financial inclusion ...

You have good finance, bad finance
and ugly finance ... you need to make it
serve citizens, the SMEs, and not just
the banker, or the wealthy, or the
chosen few.”

- Ceyla Pazarbasioglu
Vice President, The World Bank
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